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rented, while the other parcel, raw land, was not.

Moreover, McGreals credibly testified that the Debtor had

no plans to combine the Properties in any way. His

testimony established that after the Debtor abandoned its

plans to develop the Shoemaker Property into a "warehouse
condominium"”, it sought to sell that parcel in order to
concentrate its efforts on the operation of its income
producing property, Glasgow. Finally, his testimony
established that the Debtor decided to sell the Glasgow

Property only after its tenant left the property. At

bottom, the facts presented failed to reveal any common

link in usage between the Properties as had been the case

in Philmont. Since the Properties were not used together

in a manner that would comprise a single project, the

requirements of Code § 101(51B) have not been met.

201 B.R. 736 at 743. Thus, the court found that debtor owned and
operated two distinct parcels of real property.

As noted above, Debtor owns one parcel of undeveloped real
property and an interest in a limited liability company which owns
in turn nothing to alter the analysis.

In Philmont and McGreals the courts observed that Code
§ 101 (51B) enumerates four criteria that must exist before real
property will be considered single asset real estate for purposes
of Code § 362(d) (3): (1) the subject real property must constitute
a "single property or project", other than residential real
property with fewer than four residential units; (2) the real
property must generate substantially all of the income of the
debtor; (3) the debtor must not be involved in any substantial
business on the real property other than the operation of such
property; and (4) the debtor's aggregate non-contingent, liquidated
secured debt must be less than $4,000,000 in amount. 181 B.R. at
223; 201 B.R. at 741. For the reasons discussed above the Court

finds that all of the criteria are met in this case. The Court
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further finds Debtor’s attempts to analogize to Philmont and
McGreals unpersuasive.
CONCLUSION
For the reasons set forth above, the Debtor’s motion for an
ocrder determining this case is not a single asset real estate case
is denied.

IT IS SO ORDERED.
pare:  MAR -2 2007

PETER W. BOWIE, J#dge
United States Bankruptcy Court






